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C-mmmasmn Denies Applica-
tion of Road for $109,000-
000 in Bonds.

Special Despateh to Tup New Yows Flmmarp.
« ferald Hureau,
H ek Beeat BT |

The Intérstate Commerce anmkulonl
grantad to-day suthority to the Chlcago, |
Burlington and Quiney Rasailroad Com-
pany o issus $A40,000,000 of addltional |
cupltal gtock agrinst its surplus, Fer—
misgion for the lssunnoe of an additlonr |
$1098.000,000 of flrst and refunding|
| mortgage bonds, however, was refused.
'The commission was closely divided,
jand for the first
minority opinlons were flled in tha case. |

The cominlasion was strongly in favor
of the stock lssus and four of its mam-
bers filed wminority reporta differing
with the majority vote sgalnst the bond
lusue,

On the ground that the road 1s]
| grossly undercapitalized and that Its|
| surplus should be distributed, authority
lwas sought for the combined lssue to
| mest maturities of the Great Northern
and Northern Pacifle companies, which

own 97 per cent of the Burllngton's

= | stock.

Compilete

Cleveland

Newark,
Due 1924-60
To Yield 5.509,~5%

UNICIPAL BONDS

EXEMPT FROM ALL #~~
FEDERAL INCOME TAXES

State of Maryland 4!4s
Due 1932-35
©  To Yield 4.50%

N. J., 5lis

Knoxville, Tenn., 5l4s
. Die 1950
To Yield 5.35%

Roanoke, Va., 4lds
Due 1950
To Yield 5.3759

descriptive efrculars
on regues!
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52 BROADWAY
New York

Cincinnati

The commission held no objection
against the captilization of earnings,
but a majority refused to approve the
{sstance of Interest bearing securitles
that would make a heavy additional
| fixed charge on the Burlington for the
| next fifty years, The road's proposal
! provided for distribution of the stock as
| 8 dividend and sale of the bonds to
' refund Northern lseues due next July 1. |

It was shown that the Burlington has |
| an Investment In road wnd equipment of |
|$503..lu.53'-'. and that its outstanding |
sacurities amounted to $284,879.900,
h‘avlnx a book surplus of more thmn
$218,000,000. It was set forth that after
the distribution proprosed there would |
be an ampla surplus to meet all needs
and that stockholders were entlitled to
the funds from earnings uscd for ad-
ditions and bettarments. It was os- |
serted that the propsrty value, as found
under the Transportation act, was 370,-
000,000 greater than the wvulue shown
an the books.

The Burlington contended that Its
| present financial structure was inade-
quate for present and future needs. Ob-
Jectlon was mede by one State utility
commission that the applicant should
not be permitted to increass fixed
charges without a resulting benefit to
transportation.

The commission found that there was
no proof that the Inccome was the re-
sult of exceasive rates, pointing out that
it was the result of the same rtes as
those recelved by competing lines.

The decision leaves the way open for
the Burlington to ask for the entire
{gsue sought in stock, but it ls under-
stood that such a proposil does not fully

find favor with the company's officers,

as offering the stock for sale would

Otis
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1021, 10840, 109,
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i BOND NEWS AND NOTES.

The rejsction by the Interstats (lom-
mercs Commission of the proposal to
have the Burlington lssus $108.000,000
bonds ns o dividend to its stockholders

was a surprise and disappointment to

those who hod declded that the plans

‘100 E. W.

1n 4

J. K. Rice, Jr. & Co. Will Sell
85 Bush Terminal Com.
25 City of New

100 Crocker Wheeler Com,
35 Del., Lack. & West. Coal

Bliss Com.

10 Fidelity Phenix Ins,

20 First Nat.
100 Ingersoll Rand Com.
100 N. Y. State Rwys. Com.

50 Old Dominion S, S.

J 100 Pathe Freres Phon.

100 Ward Baking Pfd.

J K Rlce,Jr.&Co.

ork Ins.

Bank

10 John. 00 Wall St., N,

werp the best possible to provide funds
to meet the Burllngton maturity on July
1. The effect of the rullng 18 to fores
the bankers to start all over again, auu
devise new ways and means to flnance
the roads $215,000,000 obligntion. At
the least, it may be said that new plans
| of necessity will be more expensive and
| costly to the Greal Northern Rallway
and the Northern Paclfic Radlway, which
| are the principal stockholders of the
Burlington, owning all but about 3 per
cent. of Its outstanding stock-

No Use for July 1 Maturity.

The applleation had been befors the
Interstate Commerce Commission nearly
four months and Just four months re-
Y. | maln before the blggest maturity of the

yvear falls due. ’[‘hu decision of the com-
! misaton to t the jssuance of the

ROBIN

26 Exchange

SON & Co.

Investment Securities

Place New York

Members New York Stock Exchangs

n
bonds by Burllngton was based
Inrgely on the pround that the division
of the bonds among the stockholders
would ereate n fixed deobt and an annunl
charge against the earnings of the Bur-
lington, The bankers who devised the
plan urged that the Burlington m!ght
have jssusd bonds for its Imy ts
Instend of using money belonging to the
stockholders. Had thg road done so
there would have been a fixed chargoe
agninst the Burlington's Income for seve
{eral yenrs. As it Is the proposual at this

— | latg date would bave ciented o Tixed

Boaton

I.M. TAYLOR &CO.

BONDS
7 Wall Sireet, New York

Cleveland

| chiarge, which mighi have been In foreo
for u lopg time. The commission, how.
ruled otherwise, ond what they

granted n of no use In connection with
the forthcomlng maturity.

Distribution Active,

Another day passed by with no new
| Important fnancinl offerings, although

‘ ever,
|
|

1| certain issuns were being groomed for
Inrrm ing to-morrow or subsequently.

Mark A. N

ore . Cor

NOBLE & CORWIN

26 Broad St
BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOUGHT AND SOLD.
deiophone 1104

New York

Nirond.

| The lethargy of bond wholesalers was
.lmi sharad In by the rotallers and mac-
| ondary distribution went on a! o pace
| fully equal to thatof last Friday. Evidence
| that the bond market would resume ns
| strenirth, however, was apparent to those
|In|--ua:m\! in Investmmantsa, It wae re-
portad that the wsyndicate managera
would eall for payment on Friday on

| subscriptions to the Chileanloan. Typleal
i | of the Investment demand for the

Ir_Suggestions for lnvcstorsj
may be had on request
B. Leach & Co., lnc.

Investment

62 Cedar St., New York

Securilles

hilvan lssie was the exparience of a
sn that had no particlpation fn the
llcate, but nevertheloss resolved yos-
-t--r-l ¥ tweniy-six soparate orders for
| Chilean bonds, e muccess of that loan
|h4 fors the close of the week appears to

n certalvty and Its distribution Is re-
| ported s widespread. The real barome-
| ter of the bond murket Is secondary dls-

tribution, which was yeasterday more
| stiufactory than at any time sines the
offering mart bacare songestod,

1
Mversification Favered.

The finnnclal community read with In-
| torest nnd favor the profect to exchangs
| # portion of the cbligations of Bouth and
| Centru!  Ameriean countries te Great
| Pritaln and Pranes for a ke nmount of
| the ll|!|‘K'l”0"F of Great Britain and
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States Government, In piace of Liberty
bhonds, which might thersby ba retired.
Bankers locally evince keen interest in
news of what the Incoming Administra-
tlon may do to balence the outstanding
debt, to diversify the obligntion and the
maturlty and they are hopefu!l that
something may be worked out to minl-
mize the magnitude of any single obli-
gntion.

Tennessee HBond OfFering.

The unsold portion of $3,000000 ot
Tennesess Soldars’ Memorial bonds In
belng offered for sale by Caldwell &
Co,, and tha American Natlonol Seourl-
ties Company, both of Nashville. The
total s made up of $1.000,000 of State
of Tannosses 6 per cent. Memorinl and
Capltol Annex bullding bonde, dnte Janu-
ary 1, 1621, and dua on January 1, 1861
§600,000 of Clity of Naahville & per cent
Boldiery' Memoria]l Square bonds, dated

March 1, 19706, and doe sovially in 1924
to 1842, both inclusive, and $400.000 of
Davldeon county, Tenn., & per cent
Holdters' Momorind Bullding bonds, dated
January 1, 1000, and due serinlly In

1022 to 1934, both Inclusive. Ths pro-
oonds of the bonds will he used to cone
struct the Soldiers’ Memorial Bullding,
belng crectad Jointly by the State of
Tennesnes, Davideon county and the clty

I] mnee to the United States, The pro-

Chicags Phlladsiphia Boaton Buffals
Claveland Paltimors MInnuwh-J
— = _ —
HARTSHORNE,
FALES & CO.
lfl N. Y. Stock Krelange
ll 0. 'UH% AY
'I. 610 Burling Creen

|p---| il wonld be spprovad genarally pro- |

Bought

Membare X
8 B'way, N. Y.

American Lt. & Trac.

—Sold—Quoted

H.F.McCongel! % Co.

Btovh Fechos

7 -
Tol. Rowl, G L A0AD-R-D,

| widod that it should be aooepted hy the |
| South Ameriean and the Central Amari- |
e countrics conoornsd nnd provided |
oh countries as Argenting, Prazll
il Mexico represented 36 to 90 per|
cent, of e totn] obligutions exchonged
1Te wa i that obligations up to|
§1,000.00 0 might be oxchanged to l'hv'
andvantage of all countries concerned.
In the firet pince it would divevaify the |

nt all
held w
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1§ wnil dorreet

e the United Sintes and|

uld give us obllgations of eountries |

Acme Coal Mining Company. >

NOTICE T

itive minimum of debt In
ntionn of those countries
Wt weoring under dabte oreated by the
| war Shontd  $1,000,000,000 bs  ex- |
changed, the aggregnte amount ewed by
o o

i

Great  Britain - and _ Francs combined |
uld be reduesd to about $6,000,000,000, |

§5,000,000,000 In long term debi
Imu-iﬁ' Uie lndorwemssnt of the United

e -mu-r'rm more feasible the Istance of |

of Nashville. 'They are the only out-
standing Stnte of Tennosscs, Davidson
county and city of Nashville bonds that
nre fres from Btate and local taxes.

Maorve Forelgn Lonns Expecied.

It 1= jikely that negotintions for sovy
eral more forelgn loame will ba barnn
hers shortly, acoording to Informntion
reenived by tha securities departmant of
tha American Express Company, There
Is w ponsibllity tHat dertaln Evwedish
cities will arrmngs for losns.  French
citles and departments which cannot
contraat loana abrend without speeinl
authority from tha Fronch Government
have been glven permission to borrow
on thelr own ncoount foF recomstruction
purposos only. Nogotiations are under
wiy for lonns ameuniing to 560,000 000
e for Rhelme and Vardun, 1t s bes
un-nl that Vardun's nesds will be takan
care of io which has “sdapled”

»

tha devastated French city as fte god-
ahild.

Dominiean Lean Report.

It (» reported that the Dominican
Government e considering min: Amer-
fcan bankers for & loan to be seocured
by customs und other national revenues.
The loan would be in the nelghborhood
of $10,000,000 and its proceeds used for
completion of public worls,

Forelgn Bonds Active.

day by unususl actvity In forelgn Gov-
ernmant lssuen, many of which dls-
plnyod woakness reflecting concern over
the Furopean situation, with the talk of
an vaslon of Germany by the Allles
The largest business was done in French
Republie 88, which fluctuated betwesn
8714 and 984, which contrasta with the
Inst price on Saturday of 97T%. An ag-
grogate of §142,000 of the French bonds
changed hands yesterday, against $85,-
000 on Saturday. British and Belglan
Iswuen were active, with enly fractional
price changes, Indeed, the Belgium 6s
wers firmer, There was also a good
deal of actlvity In forelgn municipal
bonds.  The mont active were the Dan-
sy com=clidnted gold S8 waerles, which
moved betwern 8714 and 981, At their
low lovel they wers more than 2 polnts
iess than thelr recent subscription price.
Bonds of the Clty of Bordeanx moved
within w ringe of mbout a point and
Clty of Parls fs romalned steady,
Btrength of Vietory notes featured the
market for Federnl Government lasuen

Nragil Wants Loan.

According to advices from Rio de Ja-
neiro the Rrazllian Government would
ke to ralse between $60,000,000 and
$60,060,000 In the United Btates, That
sum, 1t Is beltaved, Is required 1o cover
A loan of approximately $20.000,000 to
the city of Rio de Janeiro, the prooreds
of which would ba uséd for lquidatiog
the clty's floating deht, oarry on va-
rigus publie improvements and fin

L |
L

The bond market was marked yester- | nbroad.

National Mgg l_]((Iommerce

STATEMENT OF CONDITION

Resources

Loans and Ih«mu....l.... $363,746,965.70

1.134,656.29
10,153,161.62

U. S. Certificates of
debtedness .. ...ooconneen
Other Bonds and d
I, S. Government Securi-
ties Borrowed ..........
Suﬁcal; of Federal Reserve

House. cossnsnssss
on =y

fromFederal Reserve Bank
Due from Banks and Bankers
Interest £

Customers
Letters of Credit and Ac-
ceptances

LR TR T

HARRY P. BARRAND
JAMES |, CLARKE

33,385,607 18
§522,419,628.26

LOUIS P, CHRISTENSON

FEBRUARY 21, 121
' Liabilities
Capital Pald up..........525,000,000.00
Barplub. . c.ovvvnnnansenn. 25,000,000.00
Undivided Profits ......... 7 665,708.70
. 8. Government Securi-
(liu Borrowed. .....coavee 6,200,000.00
Bills Payable and Redis-
counts with Federal Re-
serve Bank......o0000...
Reserved for Taxes, ete...
Unearned Discount........
Letters of Credit and Ac-
COPRAMCES +oovivcrsars 34,133,828.51
Other Linbilities......00s.. 2,800,000.00

$522,419,628.26

43,888,500.00
3812,846.87
2,641,339.35

rRESIDENT
JAMES & ALEXANDER

VICa-FrRaBIDEN TS
HEARERT . HOWELL
LOUYS A REMDRL
CAVID M. & FENNY
JOMN €, ROVENAKY

FAam® R SUSMELL
BTEVENSON L. WARD
WOGLR . WILLIAMS

ARCHIBALD F MATWELL
PRANE Wevin

LOWARD M, SAWLS
AVERETT £. MSLEY
HENRY C. BTEVENS
&L DITOR

ALBL T EMEATON

Head Office: MONTHEAL.
Capital Pald up, 832,000,000

ernment. .. ........... ...
Bank's Notes in Circulation.

b De
Bil ayable and a nces
crrLot'tarsofCr E

Also agencies at:

MEXICO-—City of Mexico.
OMoes at 47 Threadneedle Nt.,

ts outside Canada. .....

LONDON, ENGLAND—(:. C. OASHELS,

Tetal

BIE VINCENT MEREDITH, Bart., Presldent
SIR FREDERICOK WILLIAMS-TAYLOK, teneral Manager.

STATEMENT AS AT 30th OCTOBER,

Cngtll. Rest and Undivided
£8. ..o iiiirinnan..., $45,251,850
Balance due to Dominion Gov-

DopouulnClmdl..........: 354,118,097

Other Liabilities.. . ...........

BANK OF MONTREAL

Latablished Over 100 ¥ears,

Heat, 039,000,000, Undivided Proflis, #1951 050,
Assets - = = = BSOO,150.81%

SR CHARLES GORDON, G. B. I, Vice-P resident |

]
|
|
|
|
|

ASSETS
Cash and Clearing i
e e S DR A e T $136,028,786 |
Bonds, Debentures and Stocks 56,155,456
‘- };g;;fg LoansinCanada........... .. 240,824,531
¢ Loans outside Canada . . . .. ... 112,637,737
87,444,770 |Bank Premises. . . . ........... 5,500,000
Customers’ Liability under |
.. 10,337,801 raof Credit.......... 7,836,994
2,’73.“‘ Oﬂ\ﬂ'mtl‘..............., l.l‘?'m
3860.136.812 W.IWJIZ

Vertfied by Auditers’ Heport of this date.
Over 300 Branches throughout Canada and Newfoundland and Correspondents in all countries.

NEW YORK -84 Wall Street, B. Y. HEBDEN, W. A. BOG, W. T. OLIVER, E. P. AUNGIRFORD, Agents.
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